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'DLPOHU&KU\VOHU� ELUOHúPHVL� W�P� ]DPDQODUÕQ� �RWRPRWLY� HQG�VWULVLQGHNL�� HQ�E�\�N� HQG�VWUL\HO� ELUOHúPHVL� RODUDN� J|U�OPHNWH� YH� EX� ELUOHúPHQLQ� HWNLOHULQLQ� E�\�N�ROPDVÕ� EHNOHQPHNWHGLU�� g]HOOLNOH� RWRPRELO� �UHWLFLOHULQLQ� W�P� G�Q\DGD� DWÕO� NDSDVLWH�VRUXQX� LOH� ER÷XúWXNODUÕ� ELU� G|QHPGH�JHUoHNOHúHQ� EX� ELUOHúPHQLQ� HQG�VWUL\L� \HQLGHQ�úHNLOOHQGLUHFH÷L�|QH�V�U�OPHNWHGLU����
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'DLPOHU&KU\VOHU� ELUOHúPHVL� N�UHVHOOHúPHQLQ� GXUGXUXODPD\DFD÷ÕQÕQ�|QHPOL� ELU� LúDUHWL�RODUDN� J|U�OHELOLU���� 'DLPOHU&KU\VOHU� ELUOHúPHVL� JLEL� VÕQÕU�|WHVL� PHJD�ELUOHúPHOHU�XOXVODUDUDVÕ� SD]DUODUGD� UHNDEHWH� \HQL� ELU� ER\XW� ND]DQGÕUPDNWD� YH� W�P� SD]DUODUÕ�NDSVD\DQ� N�UHVHO� UHNDEHW� NXUDOODUÕQÕQ� ROPD\ÕúÕ� ELUOHúPHOHUGH� DQWL�WU|VW� HQGLúHVLQL�J�QGHPH�JHWLUPHNWHGLU��
� %X� W�U� VÕQÕU�|WHVL� HYOLOLNOHULQ� XOXVDO� SD]DUODUGDNL� UHNDEHWL� HWNLOH\HELOHFH÷L�GROD\ÕVÕ\OD�GD�$YUXSD�%LUOL÷L�hVW�.RPLV\RQX�YH�$PHULNDQ�)HGHUDO�7LFDUHW�.RPLV\RQX�JLEL� G�]HQOH\LFL� NXUXPODUÕ� VÕQÕU�|WHVL� ELUOHúPHOHULQ� HWNLOHULQL� DQDOL]� HWPHN� YH� X\JXQ�o|]�POHU� EXOPDN� LoLQ� ELUOLNWH� oDOÕúPD\D� ]RUOD\DELOHFH÷L� G�ú�Q�OPHNWHGLU�� %XQXQOD�ELUOLNWH�� XOXVDO� \DVDODUGDNL� IDUNOÕOÕNODU� EX� oDEDODUÕQ� |Q�QGHNL� HQ� E�\�N� HQJHO� RODUDN�J|U�OPHNWHGLU�� 'DKD� GD� N|W�V��� G�Q\DQÕQ� ���� E�\�N� �ONHVLQLQ� \DNODúÕN� \DUÕVÕ�KHUKDQJL�ELU�UHNDEHW�NXUDOÕQD�ELOH�VDKLS�EXOXQPDPDNWDGÕU��hVWHOLN��ELU�oRN��ONHGH�DQWL�WU|VW� ROD\ODUÕ\OD� LOJLOL� NDUDUODUGD� HNRQRPLGHQ� GDKD� oRN� VL\DVHW� HWNLOL� ROPDNWDGÕU��'ROD\ÕVÕ\OD�� KHU� �ONHGH� EHQ]HU� \D]ÕOÕ� NDQXQODUÕQ� ROPDVÕ� GXUXPXQGD� ELOH� IDUNOÕ�SROLWLNDODU� NDoÕQÕOPD]� J|U�QPHNWHGLU��'�Q\D�7LFDUHW�gUJ�W�¶Q�Q� XOXVODUDUDVÕ� UHNDEHW�LOH� LOJLOL�SROLWLND�UHKEHUL�KD]ÕUODPDVÕQÕQ�JHUHNOL�ROGX÷X��DNVL�WDNGLUGH��UHNDEHW�SROLWLNDVÕ��]HULQGH� LúELUOL÷LQL� JHOLúWLUPHGHNL� EDúDUÕVÕ]OÕ÷ÕQ� N�UHVHOOHúPHQLQ� ID\GDODUÕQÕ� \RN�HGHELOHFH÷L�LOHUL�V�U�OPHNWHGLU����

6ÕQÕU�|WHVL� ELUOHúPHOHULQ� XOXVODUDUDVÕ� UHNDEHW� �]HULQGH� \DUDWWÕ÷Õ� HQGLúHOHUH�UD÷PHQ� 'DLPOHU&KU\VOHU� ELUOHúPHVLQLQ� $YUXSD¶GD� oRN� D]� G�]HQOH\LFL� HQJHOOH�NDUúÕODúDFD÷ÕQD� LQDQÕOPDNWDGÕUODU�� %XQGD� $YUXSD� RWRPRWLY� SD]DUÕQD� �9RONVZDJHQ��� ������ )LDW� �� ������ 'DLPOHU� 0HUFHGHV�%HQ]� ELULPL� LOH� �� ����� &KU\VOHU� ND\ÕWODUD�JHoHPH\HFHN�NDGDU�N�o�N�SD\D�VDKLS��WHN�EDúÕQD�KLo�ELU�úLUNHWLQ�KDNLP�ROPDPDVÕQÕQ�HWNLVL� E�\�NW�U�� hVWHOLNWH�� &KU\VOHU¶LQ� KDILI� NDP\RQODU�� PLQLYDQODU� YH� -HHS� PDUNDVÕ�ROPDN� �]HUH� VSRU� RWRPRELOOHUGH�� 'DLPOHU�%HQ]¶LQ� O�NV� RWRPRELOOHU� YH� D÷ÕU�NDP\RQODUGD�X]PDQODúPÕú�ROPDVÕ�DQWL�WU|VW�NRQXVXQGDNL�HQGLúHOHUL�D]DOWPDNWDGÕU����

��� /DZUHQFH� ,1*5$66,$�%UDQGRQ�0,&+(1(5�� ³3URMHFW�*DPPD��+RZ�([HFXWLYHV�$W�'DLPOHU��&KU\VOHU�
+DPPHUHG�2XW�'HDO´��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH������0D\�������V��������

��� 6WHYHQ�/,3,1�� ³'DLPOHU� DQG�&KU\VOHU�'LVFXVV�0HJDGHDO´��7KH�:DOO�6WUHHW� -RXUQDO�(XURSH�� ��0D\�
������V�����

��� -HIIUH\�(��*$57(1��³'DLPOHU�KDV�WR�VWHHU�WKH�&KU\VOHU�0HUJHU´��%XVLQHVV�:HHN������������6��������
V������

���� %ULDQ�&2/(0$1�� ³&RPSHWLWLRQ�2IILFLDOV�7DON�$ERXW�0HUJLQJ�7KHLU�5XOHV´��7KH�:DOO�6WUHHW�-RXUQDO�
(XURSH����0D\�������V�����

���� &2/(0$1��V�����



�������'�Q\D� �2WRPRWLY� �6HNW|U�� �YH� �%X��6HNW|UGH��'DLPOHU�%HQ]�� ùOH��
� &KU\VOHU·LQ�'XUXPX�

����� \ÕOÕ� 1LVDQ� D\Õ� LWLEDUL\OH� &KU\VOHU¶LQ� VDWÕúODUÕ��� �� DUWDUNHQ�� 7R\RWD¶QÕQ�VDWÕúODUÕ� �� ���� +RQGD¶QÕQ� VDWÕúODUÕ� �� ��� DUWÕú�� 1LVVDQ¶QÕQ� VDWÕúODUÕ� �� ��� G�ú�ú�J|VWHUPLúWLU�� *0� YH� )RUG¶XQ� VDWÕúODUÕQÕQ� LVH� ROGXNoD� L\L� ROGX÷X� ELOLQPHNWHGLU����&KU\VOHU¶LQ� SD]DU� SD\Õ� $%'¶GH� JLGHUHN� G�úPHNWH� YH� ELQHN� RWRPRELOOHUL� NRQXVXQGD�$YUXSD¶GD�oRN�D]�ELU�SD]DU�SD\ÕQD�VDKLS�EXOXQPDNWDGÕU��&KU\VOHU�E�\�N�|Oo�GH�KDILI�NDP\RQHW� YH� -HHS� W�U�� DUDoODUÕQ� VDWÕúÕQD� ED÷ÕPOÕ� EXOXQPDNWDGÕU���� %LUOHúPH�VRQUDVÕQGD�� 'DLPOHU&KU\VOHU� KDOD� *0�� )RUG�� 7R\RWD� YH� 9RONVZDJHQ¶ÕQ� DUNDVÕQGDQ�EHúLQFL�VÕUDGD�\HU�DOPDNWDGÕU��EN]��7DEOR�����
� 7DEOR� ��� '�Q\DQÕQ� HQ� E�\�N� RWRPRELO� �UHWLFLOHUL� ������ \ÕOÕ� UDNDPODUÕ\OD�RWRPRELO�YH�KDILI�NDP\RQ��UHWLPL�������
6ÖUD� 2WRPRELO�hUHWLFLVL� ����� ������7DKPLQ� ������7DKPLQ�
��� � *0� ������ ������ ������
��� � )RUG�0RWRUV� ������ ������ ������
��� � 7R\RWD� ������ ������ ������
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��� � +RQGD� ������ ������ ������
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��� � 3HXJHRW� ������ ������ ������
���� � 5HQDXOW� � ������ ������ ������
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.D\QDN��/DZUHQFH�,1*5$66,$�%UDQGRQ�0,&+(1(5���³+RZ�([HFXWLYHV�$W�'DLPOHU��&KU\VOHU�+DPPHUHG�
2XW�'HDO´��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH������0D\�������V�����

� &KU\VOHU�YH�'DLPOHU�EHQ]¶LQ�G�Q\D�JHQHOLQGHNL�IDDOL\HW�GXUXPODUÕ�úX�úHNLOGH�|]HWOHQHELOLU�� &KU\VOHU� ����� \ÕOÕ� JHOLUOHULQLQ��� ��¶LQL� �������PLO\DU�� $%'¶GHQ���� �¶LQL��������PLO\DU��.DQDGD¶GDQ�YH�NDODQ����¶VLQL��������PLO\DU�� LVH�GL÷HU��ONHOHUGHQ�HOGH�HWPLúWLU�� %XQD� NDUúÕOÕN� 'DLPOHU�%HQ]� LVH�� JHOLUOHULQLQ� �� ��¶�Q�� ������� PLO\DU��$YUXSD¶GDQ������¶LQL������PLO\DU��.X]H\�$PHULND¶GDQ�����¶LQL�������PLO\DU��$V\D¶GDQ��� �¶�Q�� ���� PLO\DU�� /DWLQ� $PHULND¶GDQ� YH� NDODQ� �� �¶�Q�� GH� GL÷HU� �ONHOHUGHQ� HOGH�HWPLúWLU�� &KU\VOHU� ������� �QHW� ������� PLO\DUOÕN� JHOLU� HOGH� HWPLú� � ROPDVÕQD� NDUúÕOÕN�'DLPOHU�%HQ]¶LQ� JHOLUL� ������� �QHW� ������� PLO\DUGÕU�� $\QÕ� WDULKWH� &KU\VOHU¶LQ�JHUoHNOHúWLUGL÷L� VDWÕú� PLNWDUÕ� ����� PLO\RQ� �ELQHN� RWR�� PLQLYDQ�� NDP\RQ�NDP\RQHW���'DLPOHU�%HQ]¶LQ�VDWÕúODUÕ�LVH�����������D÷ÕU�YDVÕWD�GDKLO�������PLO\RQ�DGHWWLU��'DLPOHU�%HQ]¶LQ���������LúJ|UHQLQH�NDUúÕOÕN�&KU\VOHU���������LúJ|UHQH�VDKLS�EXOXQPDNWDGÕU����
%LUOHúHQ�úLUNHWOHULQ�GXUXPODUÕ�\XNDUÕGDNL�YHULOHULQ� ÕúÕ÷ÕQGD�DQDOL]�HGLOGL÷LQGH�ELUOHúPHGH�LNL�úLUNHWLQ�N�UHVHO�RODUDN�GDKD�HWNLQ�IDDOL\HW�J|VWHUPHN�LVWHPHOHULQLQ�GL÷HU�

���� 5REHUW�6,0,621��(PLO\�6(1'/(5��³8�6��$XWR�6DOHV�'HI\�)RUHFDVW�)RU�*OXP�$SULO´��7KH�:DOO�6WUHHW�
-RXUQDO�(XURSH����0D\�����V�����

���� %UDQGRQ�0,7&+(1(5��6WHYHQ�/,3,1��³'HDO�6SDUNV�(QWKXVLDVP�IRU�µ*OREDO�5HDFK´��7KH�:DOO�6WUHHW�
-RXUQDO�(XURSH����0D\�������V������

��� 0,7&+(1(5��0,&+(1(5��V�����



ELUOHúPH�IDNW|UOHULQLQ�|Q�QGH�JHOGL÷L�YH��LVDEHWOL�RODUDN��SURDNWLI�ELU�\DNODúÕPOD�LOHUL\H�G|Q�N�D÷ÕU�UHNDEHW�úDUWODUÕ�LoLQ�úLPGLGHQ�|QOHP�DOÕQPD\D�oDOÕúÕOGÕ÷Õ�J|U�OPHNWHGLU��
�����%LUOHûPH\OH�ùOJLOL�*|U�ûPHOHU�YH�3D]DUOÖN�6�UHFL�
'DLPOHU&U\VOHU� ELUOHúPH� V�UHFL� N�UHVHO� UHNDEHWLQ� ER\XWODUÕ� YH� VÕQÕU�|WHVL�ELUOHúPHOHULQ� GR÷DVÕ� LOH� LOJLOL� LOJLQo� \|QOHUH� VDKLS� EXOXQPDNWDGÕU�� %XQODUGDQ� ED]ÕODUÕ�úXQODUGÕU����
�%LUOHúPH�J|U�úPHOHUL�JL]OL�WXWXOPXú�YH�\�]�\�]H�J|U�úPHQLQ�P�PN�Q�ROPDGÕ÷Õ�GXUXPODUGD� &KU\VOHU� ³&OHYHODQG´� 'DLPOHU� LVH� ³'HQYHU´� NRG� LVLPOHUL� DQÕOPÕúWÕU�� *L]OLOLN�3UHVLGHQW�&OLQWRQ¶ÕQ�ELOH�ROD\GDQ�KDEHUGDU�HGLOPHPHVL�NDGDU�FLGGL�ELU�VÕNÕOÕNWD�WXWXOPXúWXU��
�%LUOHúPH�J|U�úPHOHULQH�LúOHWPHFLOLN�PDQWÕ÷Õ�LOH�\DNODúÕOPÕú�YH�KHU�LNL�WDUDI�LoLQGH�DQODP�LIDGH�HWWL÷L�YH�WHPHO�NRQXODUGD�ILNLU�ELUOL÷L�VD÷ODQGÕ÷ÕQGDQ��EXQXQ�ELUOHúPH�LoLQ�\HWHUOL�ROGX÷X�G�ú�Q�OHUHN��D\UÕQWÕODU��]HULQGH�NRQVHQV�V�DUDQPD�LKWL\DFÕ�GX\XOPDPÕúWÕU��
�0DVDQÕQ� NDUúÕ� WDUDIÕQGD� NLPOHULQ� RWXUDFD÷Õ� J|U�úPHOHU� |QFHVLQGH� |÷UHQLOHUHN�SD]DUOÕN�J|U�úPHOHULQH�NDWÕOPDVÕ��JHUoHNWHQ��JHUHNOL�RODQ��VW�G�]H\�\|QHWLFLOHULQ�NDWÕOÕPÕ�YH�\�]�\�]H�J|U�úPHOHULQ�JHUoHNOHúPHVL�VD÷ODQPD\D�oDOÕúÕOPÕúWÕU��
�dRN� |QHPOL� DQD� NRQXODUÕ� o|]PHGHQ� ILQDQV� YH� SHUVRQHO� NRQXODUÕ� �NLP� KDQJL�SR]LV\RQD�JHOHFHN� YE�� JLEL� WDUWÕúPDOÕ� DODQODUD�JLUPHPH\H�|]HQ�J|VWHULOPLúWLU��*HQHO�\DSÕ��]HULQGH�ELU�DQODúPD\D�YDUÕOPÕú�YH�IDNDW�NXWXFXNODUÕQ KHSVL�GROGXUXOPDPÕúWÕU��
�øVLP� NRQXVXQGDNL� J|U�úPHOHUGH� KHU� LNL� úLUNHWWH� |]YHULGH� EXOXQPXú� �'DLPOHU�³0HUFHGHV´� LVPLQL� NXOODQPDNWDQ� YD]JHoPLú�� &K\UVOHU� LVH� LVPLQLQ� 'DLPOHUOHU¶GHQ� VRQUD�DQÕOPDVÕQÕ�NDEXO�HWPLúWLU��YH�³'DLPOHU&KU\VOHU´ LVPL��]HULQGH�DQODúÕOPÕúWÕU��
���%ù5/(ú0(1ù1�7$5$)/$5�$d,6,1'$1�$9$17$-�9(�'(=$9$17$-/$5,�
�����%LUOHûPHQLQ�7DUDIODU�$oÖVÖQGDQ�$YDQWDMODUÖ�
'DLPOHU&KU\VOHU� ELUOHúPHVLQLQ� RWRPRWLY� HQG�VWULVLQLQ� GDKD� |QFH� KLo� WDQÕN�ROPDGÕ÷Õ�NDGDU�\HQLOLNoL�ELU�úLUNHW�\DUDWDFD÷Õ�YH�WHNQRORML�WUDQVIHUL��RUWDN�VDWÕQ�DOPD�YH�GD÷ÕWÕP�ORMLVWL÷L�VD\HVLQGH�NÕVD�G|QHPGH�����PLO\DU�GRODU���o�EHú�\ÕO�LoHULVLQGH�GH�\ÕOOÕN�� PLO\DU�GRODU�WDVDUUXI�VD÷OD\DFD÷Õ�WDKPLQ�HGLOPHNWHGLU����
'DLPOHU&KU\VOHU� -DSRQ\D�� $YUXSD� YH� $PHULND� SD]DUODUÕQGD� �VW�QO�NOHULQL�ELUOHúWLUHUHN� SD]DU� SD\ODUÕQÕ� DUWWÕUPD� RODQD÷Õ� EXODFDN� YH� PRWRU�� WUDQVPLV\RQ� YH��P�úWHULOHULQ� LON� SODQGD� J|U�S� �]HULQGH� G�ú�QPHGLNOHUL� YH� PDUND� LPDMÕQD� ]DUDU�YHUPH\HFHN�� GL÷HU� SDUoDODUGD� |OoHN� HNRQRPLVLQLQ� JHWLULOHULQGHQ� \DUDUODQDELOHFHNWLU��.�UHVHO�DOÕúODU�����PLO\DU�GRODU�JLEL�|QHPOL�ELU�WXWDUD�XODúDFD÷ÕQGDQ�VDWÕQ�DOPDGD�IL\DW�YH�GL÷HU�NRQXODUGD�SD]DUOÕN�J�F��HOGH�HGLOPLú�RODFDNWÕU��³*|NOHUGH�JHUoHNOHúHQ�HYOLOLN´�RODUDN� DQÕODQ� YH� úLUNHWOHULQ� �U�Q� YH� FR÷UDILN� EDNÕPGDQ� ELUELUOHULQL� WDPDPOD\DFD÷Õ�ELUOHúPH� N�o�OPHQLQ� �GRZQVL]LQJ�� DNVLQH�� �0HUFHGHV�%HQ]� RWRPRELOOHULQLQ�$PHULND¶\D�� &KU\VOHU� RWRPRELOOHULQLQ� $YUXSD¶\D� LKUDFDWÕ� DUWDFD÷ÕQGDQ� YH� LOHULGH�$V\D¶GD� YH� GL÷HU� \HUOHUGH� \HQL� \DWÕUÕPODUGD� \DSÕODFD÷ÕQGDQ�� LVWLKGDP� \DUDWÕOPÕú�RODFDNWÕU����
³5�\D�HNLEL´�RODUDN�GD�DGODQGÕUÕODQ�ELUOHúPHQLQ�HQG�VWULGHNL�N�o�N�UDNLSOHUH�NDSDWÕOPDVÕ�J�o�ELU�IDUN�DWDFD÷Õ�WDKPLQ�HGLOPHNWHGLU��'DLPOHU�%HQ]�&KU\VOHU¶LQ�|QGHQ�oHNLúOL� RWRPRELO� �UHWPHGHNL� NQRZ�KRZ¶ÕQGDQ� \DUDUODQDUDN� GDKD� |QFH� ³$�&ODVV´�

���� ,1*5$66,$�0,&+(1(5��V�����
���� %UDQGRQ� 0,7&+(1(5�� ³'DLPOHU�%HQ]�� &KU\VOHU� 2IILFLDOV� +HUDOG� WKH� %HQHILWV� RI� 0HUJHU´��7KH�:DOO�

6WUHHW�-RXUQDO�(XURSH������0D\�������V�����
���� 0,7&+(1(5��V�����



RWRPRELOOHULQGH� \DúDGÕ÷Õ� N|W�� WHFU�EH\L� \HQLGHQ� \DúDPD\DFDNWÕU���� &KU\VOHU¶LQ�WHGDULNoL� LOLúNLOHUL��G�ú�N�PDOL\HWOL��UHWLP�YH��U�Q�WDVDUÕPÕQGDNL�X]PDQOÕ÷Õ�YH�'DLPOHU�%HQ]¶LQ�J�oO��N�UHVHO�NDOLWH�LPDMÕ�ELU�DUD\D�JHOGL÷LQGH�|QHPOL�ELU�VLQHUML�\DUDWÕODFDNWÕU����$\UÕFD�� 'DLPOHU�%HQ]� &KU\VOHU¶LQ� $%'¶GHNL� ������ JDOHULVLQH� XODúPD� RODQD÷Õ� GD��EXOPXú�RODFDNWÕU����
�����%LUOHûPHQLQ�7DUDIODU�$oÖVÖQGDQ�'H]DYDQWDMODUÖ�
+HU� LNL� úLUNHWLQGH� $V\D�� /DWLQ� $PHULND� YH� 'R÷X� $YUXSD¶GD� V|]� VDKLEL�ROPDPDVÕ��N�UHVHO�ELU�RWRPRELO�úLUNHWL�ROXúWXUPD\Õ�DPDoOD\DQ�ELUOHúPHQLQ�|Q�QGH�ELU�GH]DYDQWDM�RODUDN�GXUPDNWDGÕU��2WRPRWLY�HQG�VWULVLQGHNL�N�UHVHO�UHNDEHW�J�Q�JHoWLNoH�GDKD� GD� DUWPDNWD� YH� EXGD�'DLPOHU&KU\VOHU¶LQ�$V\DOÕ� ELU� RUWDN� EXOPDVÕQÕ� NDoÕQÕOPD]�NÕOPDNWDGÕU����%X�GH]DYDQWDMÕ�GLNNDWH�DODQ�\|QHWLFLOHU�\HQL�ELUOHúPH�YH�VWUDWHMLN�LúELUOL÷L�RODVÕOÕNODUÕ� �]HULQGH� GXUPDNWDGÕUODU�� 0LWVXELVKL� VWUDWHMLN� LúELUOL÷L� LoLQ� � J�oO�� ELU� DGD\�RODUDN�J|U�OPHVLQH�UD÷PHQ���1LVVDQ¶ÕQ�DGÕ�GD�VÕN�DQÕOPDNWDGÕU��1LVVDQ�YH�RQXQ�ED÷OÕ�úLUNHWL� 1LVVDQ� 'LHVHO� 0RWRU� &R�� 'DLPOHU¶OH� WLFDUL� DUDoODUÕQ� �NDP\RQ� YV��� ELUOLNWH�JHOLúWLULOPHVL�� �UHWLOPHVL� YH� SD]DUODQPDVÕ� NRQXVXQGD� ELU� RUWDN� JLULúLP� ROXúWXUPD\Õ�G�ú�QG�NOHULQL�DoÕNODPÕúODUGÕU����
���<(1ù�úù5.(7ù1�<$3,6,�
+HU� LNL� WDUDIWD� \HQL� úLUNHWWH� �� NXUXO� �\HOL÷LQH� VDKLS� ROXUNHQ� �$OPDQ�\DVDODUÕQÕQ� JHUH÷L� RODUDN�� LúJ�F�� GH� ��� VDQGDO\H\H� VDKLS� EXOXQDFDNWÕU�� <HQL�RUJDQL]DV\RQ� \DSÕVÕQD� J|UH�� 0HVVUV�� 6FKUHPSS� YH� (DWRQ¶ÕQ� �FR�FKLHI� H[HFXWLYH�RIILFHUV�RODUDN��JHQHO�P�G�UO�N�J|UHYLQL��o�\ÕO�ELUOLNWH�\�U�WPHOHULQH�NDUDU�YHULOPLúWLU����%LULVL� 6WXWWJDUW� GL÷HUL�'HWURLW¶WH� ROPDN� �]HUH� LNL� úLUNHW� JHQHO�PHUNH]L�ROPDNOD�ELUOLNWH��P�KHQGLVOLN���UHWLP�YH�SD]DUODPD�IDDOL\HWOHUL�D\UÕ�\�U�W�OPH\H�GHYDP�HGLOHFHNWLU����%X�\ÕOÕQ�VRQXQD�NDGDU� LNL�D\UÕ�úLUNHW�'DLPOHU&KU\VOHU�DGÕ�DOWÕQGD�\HQL�ELU�úLUNHW�RODFDN�YH�HVNL�KLVVH�VHQHWOHUL�\HQL�úLUNHWLQ�KLVVH�VHQHWOHUL�GH÷LúWLULOHFHNWLU����
���%ù5/(ú0(</(�ù/*ù/ù�0(9&87�352%/(0/(5�
'DLPOHU&KU\VOHU� �ELU� $OPDQ� úLUNHWL� RODUDN�� .DQDGD¶\D� J�PU�NV�]� RWRPRELO�VDWDELOHFHN� PL"� 0�KHQGLVOLN� YH� �UHWLP� RSHUDV\RQODUÕ� PDNVLPXP� PDOL\HW� DYDQWDMÕ�\DUDWDFDN� ELU� úHNLOGH� ELUOHúWLULOHELOHFHN� PL"� JLEL� VRUXODUÕQ� \DQÕ� VÕUD�� $%'� YH�$OPDQ\D¶QÕQ� IDUNOÕ� KXNXN��PXKDVHEH�� ILQDQV�YH�\|QHWLP�VLVWHPOHUL� SUREOHPOL� NRQXODU�DUDVÕQGD�VD\ÕODELOLU����
øNL�IDUNOÕ�VHQGLND�LOH�X\XPOX�oDOÕúÕOÕS�oDOÕúÕODPD\DFD÷Õ�NRQXVX�RODVÕ�ELU�GL÷HU�SUREOHPL� ROXúWXUPDNWDGÕU�� $OPDQ� \DVDODUÕQD� J|UH� úLUNHW� LúJ|UHQ� WHPVLOFLOHUL� �oDOÕúPD�NRQVH\L� YH� ED÷ÕPVÕ]� VHQGLND� WHPVLOFLOHUL� RODUDN�� úLUNHW� GHQHWOHPH� NXUXOXQGD�

���� 0,7&+(1(5�/,3,1��V������
���� -DJGLVK� 6+(7+�5DMHQGUD� 6,62',$�� ³2QO\� 7KH� %LJ� 7KUHH� :LOO� 6XUYLYH´�� 7KH�:DOO� 6WUHHW� -RXUQDO�

(XURSH�����0D\�������V������
���� &VDED�&6(5(��³7KH�VWHHULQJ�FROXPQ´��&DU	'ULYHU��&�����$XJXVW��������V������
���� 6+(7+�6,62',$��V������
���� 0,7&+(1(5��V�����
���� /LVD�6+8&+0$1��³'DLPOHU�LQ�7DONV�RQ�1LVVDQ�8QLW�6WDNHµ��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH�����0D\�

������V�����
���� 0,7&+(1(5�/,3,1��V������
���� *$57(1��V������
���� &6(5(��V������
���� ,1*5$66,$�0,&+(1(5��V�����



VDQGDO\HOHULQ�\DUÕVÕQD�VDKLS�ROPDNWD�YH�\|QHWLPL�J|]HWOH\HUHN�E�W�Q�VWUDWHMLN�NDUDUODUÕ�RQD\ODPDNWDGÕU�� %X� ROXúXPGD�$PHULNDQ� LúJ|UHQOHULQLQ� ���$OPDQ� LúJ|UHQOHULQLQ� LVH���NLúL�LOH�WHPVLO�HGLOHFHN�ROPDVÕ�ROXPVX]�ELU�GXUXP�RODUDN�GH÷HUOHQGLULOPHNWHGLU����
'DLPOHU&KU\VOHU� ELUOHúPHVLQGHNL� HQ� |QHPOL� SUREOHPOHUGHQ� ELULVL� LNL� IDUNOÕ�|UJ�W� N�OW�U�Q� X\XPX� NRQXVXGXU�� %XQD� $OPDQ� úLUNHWOHULQLQ� ELUOHúPHOHUGH� L\L�ROPDGÕNODUÕ�JHUoH÷L�GH�HNOHQGL÷LQGH�NRQXQXQ�FLGGL\HWL�GDKD�GD�DUWPDNWDGÕU����
<HQL�úLUNHW�LúJ|UHQOHULQLQ�X\XPOX�ELU�úHNLOGH�oDOÕúDELOPHOHUL�LQVDQ�ND\QDNODUÕ�LOH�LOJLOL�DúD÷ÕGDNL�IDUNOÕOÕNODUÕQ�\|QHWLOPHVLQL�JHUHNWLUPHNWHGLU��
�7DULKVHO�RODUDN�$OPDQ�úLUNHWOHUL��Lú�J�YHQOL÷L�YH��FUHWOHQGLUPH�JLEL��LúJ|UHQ�KDNODUÕQD�$PHULNDQ� úLUNHWOHULQGHQ� GDKD� ID]OD� GH÷HU� YHUPLúOHUGLU�� %X� QHGHQOH�� 'DLPOHU�%HQ]� LúJ|UHQOHUL��$%'¶OL� LúJ|UHQOHULQ�\DúDPÕQ�ELU�JHUoH÷L�RODUDN�J|UG�NOHUL�� LúWHQ�oÕNDUÕOPD�RODVÕOÕ÷ÕQGDQ�HQGLúH�HGHELOLUOHU�� $%'� YH� $OPDQ� úLUNHWOHULQLQ� IDUNOÕ� �FUHW� IHOVHIHOHUL�� &KU\VOHU¶LQ� \|QHWLFLVL� 5REHUW� -��(DWRQ¶XQ������\ÕOÕQGDNL����PLO\RQ�GRODUOÕN��FUHW�SDNHWL�LOH�'DLPOHU�%HQ]¶LQ�\|QHWLFLVL�-XUJHQ�(��6FKUHPSS¶LQ�����PLO\RQOXN��FUHW�SDNHWL�DUDVÕQGDNL�XoXUXPGDQ�NROD\FD�J|U�OPHNWHGLU��
�$OPDQ� úLUNHWOHUL� P�úWHUL� KL]PHWOHUL� NDYUDPÕQÕ� $%'� úLUNHWOHUL� NDGDU�EHQLPVHPHPLúOHUGLU��
�'DLPOHU�%HQ]¶LQ� WHNQLN� J�F�� LOH� &KU\VOHU¶LQ� \HQLOLNoL� YH� HVQHN� \DNODúÕPÕQÕQ�KDUPRQL]H�HGLOPHVLQGH�'DLPOHU�%HQ]¶LQ�E�URNUDVLVL�WHPHO�ELU�J�oO�N�RODUDN�GXUPDNWDGÕU��
�'DLPOHU�%HQ]� LúJ|UHQOHULQLQ� oR÷XQXQ� \DúDPODUÕ� ER\XQFD� NHQGL� úLUNHWOHULQGH�oDOÕúDFDNODUÕQÕ� |QJ|UG�÷�QGHQ� RQODUD� �GDKD� L\L� �FUHW� LoLQ� Lú� GH÷LúWLUPH�H÷LOLPL� J|VWHUHELOHFHN�&KU\VOHU�LúJ|UHQOHULQH�J|UH��GDKD�ID]OD�H÷LWLP�YH�\HWLúWLUPH�\DWÕUÕPODUÕ�\DSPDNWDGÕU��
�$%'� VHQGLNDODUÕ� WDULKVHO� RODUDN� EL]�RQODU� PHQWDOLWHVL� �]HULQH� NXUXOPXúWXU�� $OPDQ�VHQGLNDODUÕ� LVH�� WDP� WHUVLQH�� úLUNHWLQ� VWUDWHMLN� JLGLúLQGH� |QHPOL� URO� R\QD\DQ� SDUWQHU� RODUDN�J|U�OPHNWHGLU���� $OPDQ� úLUNHWOHULQLQ� \|QHWLPLQGH� LúJ|UHQOHULQ� |QHPOL� ELU� D÷ÕUOÕ÷D� VDKLS� ROPDVÕ�$PHULNDQ�KLVVH�VHQHGL�VDKLSOHULQLQ�NÕVD�YDGHOL�JHWLUL�HOGH�HWPH�WXWNXVX�LOH�oHOLúHELOLU����
���%ù5/(ú0(1ù1�272027ù9�(1'h675ù6ù1(�(7.ù/(5ù�
%LUOHúPHQLQ� -DSRQ� RWRPRWLY� úLUNHWOHUL� LoLQ� ELU� WHKOLNH� ROXúWXUXS�ROXúWXUPD\DFD÷Õ� NRQXVXQGD� DQDOLVWOHU� IDUNOÕ� J|U�úOHUH� VDKLS� ROPDODUÕQD� NDUúÕQ�7R\RWD¶QÕQ� /H[XV� YH� 1LVVDQ� 0RWRU¶XQ� ,QILQLW\� PDUND� O�NV� PRGHOOHUL\OH� 0HUFHGHV¶OH�UHNDEHW� HWWL÷L� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD� ELU� WHKGLGLQ� V|]� NRQXVX� ROGX÷X�V|\OHQHELOLU�� 1LVVDQ� \HWNLOLOHUL� &KU\VOHU¶LQ� VSRU� MHHS� YH� PLQLYDQODUÕQGD� 0HUFHGHV¶LQ�NQRZ�KRZ¶Õ�YH�O�NV�LPDMÕ�NXOODQÕODUDN�ROXúWXUXODFDN�\HQL�PRGHOOHULQ�-DSRQ�úLUNHWOHUL�LoLQ��JHQHO��ELU�WHKGLW�ROXúWXUDFD÷ÕQÕ�GLOH�JHWLUPHNWHGLUOHU����
&KU\VOHU¶LQ� $YUXSD¶GD� |QHPOL� ELU� SD]DU� SD\ÕQÕQ� ROPDPDVÕ� QHGHQL\OH�ELUOHúPHQLQ� -DSRQ� úLUNHWOHUL� LoLQ� $YUXSD� SD]DUÕ� DoÕVÕQGDQ� NRUNXODFDN� ELU� \DQÕQÕQ�ROPDGÕ÷Õ� GD� LOHUL� V�U�OPHNWHGLU�� $%'� SD]DUÕ� DoÕVÕQGDQ� LVH� GXUXPXQ� IDUNOÕ� RODFD÷Õ�WDKPLQ� HGLOPHNWHGLU�� $%'� SD]DUÕQGD� ELUOHúPH� LOH� ELUOLNWH� &KU\VOHU¶LQ� VSRU�

���� 0,7&+(1(5��V�����
���� 6+(7+�6,62',$��V������
���� -HQQLIHU�/$$%6��³'DLPOHU�%HQ]�DQG�&KU\VOHU��$�PHUJHU�RI�JOREDO�+5�SURSRUWLRQV´��:RUNIRUFH��&������

6����-XO\��������V�����
���� *$57(1��V������
���� ³(IIHFW�RI�3URSRVHG�$XWR�0HUJHU�'HEDWHG´��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH����0D\�������V�����



RWRPRELOOHULQGH�NDOLWH�\�NVHOHFH÷LQGHQ�EX�NRQXGDNL�UHNDEHW�NRúXOODUÕ�NÕ]ÕúDFDNWÕU��%X��-DSRQ�úLUNHWOHUL�LoLQ�|QHPOL�ELU�GH]DYDQWDM�ROXúWXUDFDNWÕU����
'DLPOHU�%HQ]� YH� &KU\VOHU� ELUOHúPHVLQLQ� RWRPRWLY� HQG�VWULVLQGH� ELU�NRQVROLGDV\RQXQ� KDEHUFLVL� ROGX÷X� \DGD� ELUOHúPHOHULQ� V�UHFH÷L� V|\OHQHELOLU�� %XQXQOD�ELUOLNWH��J|]OHPFLOHU��GDKD�|QFH�)RUG¶XQ�-DJXDU¶Õ��)LDW¶ÕQ�$OID¶\Õ��%0:¶QXQ�5RYHU¶Õ�YH�&KU\VOHU¶LQ�$PHULFDQ�0RWRUV¶X�VDWÕQ�DOPDVÕQGD�GD�D\QÕ�úH\OHULQ�|QJ|U�OP�ú�ROGX÷XQX�YH�\HQL�RWRPRWLY�úLUNHWOHULQLQ�SL\DVD\D�JLUPH�RODVÕOÕ÷ÕQÕQ��|UQH÷LQ��.RUH�EXJ�Q����\ÕO�|QFH�YDU�ROPD\DQ�G|UW�RWRPRWLY�úLUNHWLQH�VDKLS�EXOXQPDNWDGÕU��5XV\D�YH�dLQ¶GHNL�úX�DQGD� \HWHULQFH� E�\�N� ROPD\DQ� úLUNHWOHULQ� YDUOÕ÷Õ� YH� JHOLúPH� SRWDQVL\HOLQLQ��GLNNDWOHUGHQ� NDoWÕ÷ÕQÕ� YXUJXODPDNWDGÕUODU���� 'ROD\ÕVÕ\OD�� úX� DQ� LoLQ� ELU�NRQVROLGDV\RQGDQ� RODVÕOÕ÷ÕQÕQ� |WHVLQGH�� N�UHVHO� |OoHNOL� RWRPRWLY� úLUNHWOHULQLQ�\D\JÕQODúDFD÷Õ�WDKPLQL�GDKD�DQODPOÕ�ELU�|QJ|U��RODUDN�J|U�QPHNWHGLU��
6218d�

� 'DLPOHU�%HQ]�&KU\VOHU�ELUOHúPHVL�G�Q\D�WDULKLQLQ�WDQÕN�ROGX÷X�HQ�|QHPOL�YH�E�\�N� ELUOHúPHOHULQGHQ� ELULVLGLU�� %X� ELUOHúPH� G�Q\D� RWRPRWLY� HQG�VWULVLQGHNL� \HQL�ELUOHúPHOHULQ� KDEHUFLVL� RODUDN� GH÷HUOHQGLULOHELOLU�� %LUOHúPHOHU� VDGHFH� RWRPRWLY�VHNW|U�QGH� GH÷LO�� D\QÕ� ]DPDQGD�� HOHNWURQLN�� HQHUML� YH� ILQDQV� VHNW|UOHULQGH� GH� KÕ]OD�GHYDP� HGHFHN� JLEL� J|U�QPHNWHGLU�� .�UHVHO� RODUDN� IDDOL\HW� J|VWHUHQ�� J�oO�� ILQDQVDO�\DSÕ\D� VDKLS�� �VW�QO�NOHULQL� ELUOHúWLUHUHN� VLQHUML� HOGH� HWPH\L� EDúDUDELOHQ� SURDNWLI�NDUDNWHUOL� úLUNHWOHULQ� JHOHFH÷LQ� Lú� G�Q\DVÕQGD� GRPLQDQW� KDOH� JHOHFH÷L� ELU� NHKDQHW�VD\ÕOPDPDOÕGÕU�� *LGHUHN� GDKD� ID]OD� N�o�OHQ� G�Q\DGD� VÕQÕU�|WHVL� ELUOHúPHOHU� N�UHVHO�JHoHUOLOL÷H�VDKLS�\DVDO�G�]HQOHPHOHULQ�KD]ÕUODQPD�V�UHFLQL�KÕ]ODQGÕUDFDN�ELU�HWNL\H�GH�VDKLS�RODFDNWÕU��
� 6ÕQÕU�|WHVL� ELUOHúPHOHU� �'DLPOHU&KU\VOHU� |UQH÷LQGH� GH� J|U�OG�÷�� JLEL��XOXVODUDUDVÕ� N�OW�UHO�� \DVDO�� SROLWLN� YH� HNRQRPLN� \HQL� GH÷LúNHQOHULQ� �]HULQGH� |]HQOH�GXUPD\Õ� NDoÕQÕOPD]� NÕOPDNWDGÕU�� %LUOHúPHOHUGHQ� ROXPOX� VRQXoODUÕQ� DOÕQDELOPHVL��ELUOHúHQ� úLUNHWOHULQ� VWUDWHMLN� �VW�QO�NOHULQLQ� GLNNDWOL� ELU� úHNLOGH� KDUPRQL]H� HGLOPHVLQL��IDUNOÕOÕNODUÕQÕQ� YH� SRWDQVL\HO� oDWÕúPDODUÕQÕQ� SURDNWLI� RODUDN� \|QHWLOPHVLQL�JHUHNWLUPHNWHGLU��
�

.$<1$.d$�
��� $.&$1� %DúDUDQ� )��� úLUNHW� %LUOHûPHOHULQGH� YH� %LUOHûPH� 3HUIRUPDQVÖQÖQ�

gOo�OPHVLQGH�)LQDQVDO�$QDOL]� '(h��6%(�øNWLVDW�$QD�ELOLP�'DOÕ�<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��������
��� %(5.�1L\D]L��)LQDQVDO�<|QHWLP� 7�UNPHQ�.LWDEHYL��øVWDQEXO�������
��� %h.(5�6HPLK�$ù,.2ö/8�5Õ]D�YH�6(9ø/�*�YHQ��)LQDQVDO�<|QHWLP� (VNLúHKLU�������
��� &2/(0$1�%ULDQ�� ³&RPSHWLWLRQ�2IILFLDOV� 7DON�$ERXW�0HUJLQJ�7KHLU�5XOHV´��7KH�

:DOO�6WUHHW�-RXUQDO�(XURSH� ��0D\�������
���� ³(IIHFW�RI�3URSRVHG�$XWR�0HUJHU�'HEDWHG´��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH����0D\�������V�����
��� -HUU\�)/,17���³&LWL]HQ�RI�WKH�:RUOG´��)RUEHV������������&�������6������V������



��� &6(5(�&VDED��³7KH�VWHHULQJ�FROXPQ´��&DU�	�'ULYHU� &�����6����$XJXVW��������
��� 'g1(.�(NUHP��³+RUL]RQWDO�%DQN�0HUJHUV��(PSLULFDO�6WXGLHV�DQG�$SSOLFDWLRQ�)RU�7KH�7XUNLVK�%DQNLQJ�,QGXVWU\´��'�(�h��ùù%)�'HUJLVL� &������6��������������
��� ³(IIHFW� RI� 3URSRVHG�$XWR�0HUJHU�'HEDWHG´��7KH�:DOO�6WUHHW� -RXUQDO�(XURSH�0D\����������
��� )/,17�-HUU\��³&LWL]HQ�RI�WKH�ZRUOG´��)RUEHV� ����������&�������6������
��� *$57(1� -HIIUH\� (��� ³'DLPOHU� KDV� WR� VWHHU� WKH� &KU\VOHU� 0HUJHU´�� %XVLQHVV�

:HHN� ����������6��������
���� *$660$11� +DQVSHWHU�� ³*OREDOLVDWLRQ� DQG� ,QGXVWULDO� &RPSHWLYHQHVV´�� 7KH�

2(&'�2EVHUYHU� 1R��������'HFHPEHU������-DQXDU\��������
���� +$7ø%2ö/8� =H\\DW�� $\UÖQWÖOÖ� ùûOHWPH� )LQDQVÖ� 6('2.� <D\ÕQODUÕ�� øVWDQEXO�������
���� ,1*5$66,$� /DZUHQFH�0,&+(1(5� %UDQGRQ�� ³+RZ� ([HFXWLYHV� $W� 'DLPOHU��&KU\VOHU� +DPPHUHG� 2XW� 'HDO´�� 7KH� :DOO� 6WUHHW� -RXUQDO� (XURSH� )ULGD\�6DWXUGD\������0D\�������
���� /$$%6� -HQQLIHU�� ³'DLPOHU�%HQ]� DQG� &KU\VOHU�� $� PHUJHU� RI� JOREDO� +5�SURSRUWLRQV´��:RUNIRUFH� &������6����-XO\��������
���� /$9,1�'RXJODV��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH� ��0D\�������
���� /,3,1� 6WHYHQ�� ³'DLPOHU� DQG� &K\UVOHU� 'LVFXVV� 0HJDGHDO´�� 7KH� :DOO� 6WUHHW�

-RXUQDO�(XURSH� :HGQHVGD\����0D\�������
���� 0,7&+(1(5�%UDQGRQ�� ³'DLPOHU�%HQ]��&KU\VOHU�2IILFLDOV�+HUDOG� WKH�%HQHILWV�RI�0HUJHU´��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH� ����0D\�������
���� 0,7&+(1(5� %UDQGRQ�/ø3ø1� 6WHYHQ�� ³'HDO� 6SDUNV� (QWKXVLDVP� IRU� µ*OREDO�5HDFK¶´��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH�7KXUVGD\����0D\�������
���� 087/8� (VLQ� &DQ�� ³dRNXOXVOX� øúOHWPHOHUGH� *OREDO� 3ODQODPD´�� 0DUPDUD�

hQLYHUVLWHVL�ùù%)�'HUJLVL� 6�������������
���� 6$89(� 3LHUUH�)$/&21(5� &UDZIRUG�� ³*OREDOLVDWLRQ�� 7UDGH� DQG� &RPSHWLWLRQ´��

7KH�2(&'�2EVHUYHU� 1R��������$XJXVW�6HSWHPEHU��������
���� 6+(7+�-DJGLVK�1��6,62',$�5DMHQGUD�� ³2QO\�7KH�%LJ�7KUHH�:LOO�6XUYLYH´��7KH�

:DOO�6WUHHW�-RXUQDO�(XURSH� 7XHVGD\�����0D\�������
���� 6+8&+0$1� /LVD�� ³'DLPOHU� LQ� 7DONV� RQ� 1LVVDQ� 8QLW� 6WDNH´�� 7KH�:DOO� 6WUHHW�

-RXUQDO�(XURSH� ���0D\�������
���� 6,0,621� 5REHUW�6(1'/(5� (PLO\�� ³8�6�� $XWR� 6DOHV� 'HI\� )RUHFDVW� )RU� *OXP�$SULO´��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH� ��0D\������
���� 725$0$1� <DVHPLQ�� dRNXOXVOX� úLUNHWOHULQ� '�Q\D� 3D]DUODUÖQD� <D\ÖOPD�

6WUDWHMLOHUL� YH� .�UHVHOOHûPH� h]HULQH� (WNLOHUL� '(h� 6%(� 8OXVODUDUDVÕ�øúOHWPHFLOLN�$QD�%LOLP�'DOÕ�%DVÕOPDPÕú�<�NVHN�/LVDQV�7H]L��������
���� :(ø1(5� (ULF�� ³([[RQ� 'HDO� &RQIRXQGV� $UELWUDJHUV´�� 7KH�:DOO� 6WUHHW� -RXUQDO�

(XURSH� ��'HFHPEHU�������
���� :(6721�-��)UHG�&+81*�.ZDQJ�6��YH�+2$*�6XVDQ�(���0HUJHUV��5HVWUXFWLQJ�

DQG�&RUSRUDWH�&RQWURO� 3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV��1HZ�-HUVH\���������


